
Chart of the week

Kevin Warsh to be the 17th chair of the Fed
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Trump wants rate cuts, but Warsh has a hawkish past…
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The S&P 500 index advanced over the week, topping 7,000 but 
ultimately retreating from its new intraday high. Large-cap value 
stocks gained and outperformed their growth counterparts. Small-
cap stocks lagged and finished the week lower. Within the S&P 
500, the communication services and energy sectors led the way. 
Health care stocks pulled back the most. Initial U.S. jobless claims 
came in at 209,000 for the week ended January 24—above the 
consensus estimate. After three consecutive rate cuts, the Federal 
Reserve left the benchmark fed funds rate unchanged, in line with 
market expectations. A 10–2 vote underpinned the decision, with 
the two dissenting policymakers favoring a 25-basis-point 
reduction. On Friday, President Trump announced that he had 
nominated Kevin Warsh, a former Fed governor, to head the U.S. 
central bank. If confirmed by the Senate, Warsh would succeed 
Chair Powell when the latter’s term expires in May. US Treasury 
yields were all higher on the month with the long-end 
outperforming (and the belly lagging). The dollar was dumped for 
the 3rd straight month trading to its weakest since July 2022 
relative to its fiat peers – despite some strength at the end of the 
month. It was Gold's best month since 1999 but it ended with a $5 
trillion loss in market cap in the last two days. Silver crashed a 
stunning 39% from Thursday's highs - entirely erasing its YTD gain. 
Crypto was down for the fourth month in a row in January.

Gold’s best month this century, but Warsh spoils party
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Equity markets saw some notable vol this week but ended the 
month higher. 'Broadening' was the word of the month for 
equity traders with Small Caps leading and Nasdaq lagging...
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With one week to go, the S&P 500 is up 1.0% in January.

When the first month of the new year is positive, the next 11 
months are higher 87% of the time.
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Energy was best, while Financials were January's biggest losers 
and Tech basically unchanged (thanks to Friday's ugliness)...
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The Mag7 basket actually ended January in the red, while the 
S&P 493 rallied 2%...
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After 14 straight days of outperformance, the Russell 2000 has 
underperformed the S&P 500 for the last six days...
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Hedge funds gross and net exposures are at five and three-year 
highs. 
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THE S&P 500 JUST PASSED 7,000 FOR THE FIRST TIME EVER 
The index has added over $1.5 TRILLION in market cap within the 
past week
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The S&P 500 crossed above 7,000 for the first time. A 
year ago, it was at 6,100. 5 years ago, it was at 3,800. 10 
years ago, it was at 1,800.
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FT headline today as sp500 hit a new all-time high yesterday
Does it mean that the "sell US assets" narrative is already dead?
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Over 80% of $SPX constituents have entered their buyback 
blackout window, reducing corporate support as we kick off the 
Q4 earnings season.
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27% of S&P 500 returns since 2011 have been driven by share 
buybacks.
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Cyclicals are garnering all the flows… 
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Shares of CoreWeave ($CRWV) jumped +12% after Nvidia 
($NVDA) made a $2bn strategic investment. 
What matters:
$2bn equity stake: Nvidia bought Class A shares at $87.20, 
deepening its AI infrastructure ecosystem.
5GW by 2030: Enough to power ~4m U.S. homes—these are AI 
factories, not data centers.
Next-gen stack: Early deployment of Nvidia’s Rubin platform, 
Vera CPUs, and BlueField systems.
Locked-in demand: $6.3bn backlog plus multi-bn deals with 
Meta ($14.2bn) and OpenAI ($22.4bn).
Big picture: CoreWeave is positioning itself as the base-layer 
“neocloud” for global AI workloads. The market is betting 
compute demand is nowhere near saturated.
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The "software sector" as we know it is evaporating before our 
eyes.  The numbers are staggering:
- SAP: Down 17% (a massive hit for the German giant).
- Microsoft, Workday, ServiceNow: All plunged over 10%.
Investors are starting to realize that AI isn't just a feature, it’s a 
wrecking ball for legacy business models.
When Microsoft, the undisputed king of the cloud, reports 
slowing growth and issues cautious guidance, the entire industry 
feels the tremor. Innovation is moving faster than the 
spreadsheets can keep up with. The market is pricing in a reality 
where "business as usual" no longer exists. Companies that can't 
pivot their unit economics for an AI-first world are being left 
behind in real-time.
Is this a massive "buy the dip" opportunity, or are we witnessing 
the beginning of the end for SaaS as we know it?
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Microsoft beat expectations with revenue of $81.27B and EPS of 
$4.14, but concerns remain as capital spending nearly doubled 
to ~$30B, raising fears of cash burn. The reported 60% profit 
jump is partly due to a $7.6B paper gain from the OpenAI 
investment, so real profit growth was much lower. Cloud and AI 
segments showed strong growth, with Intelligent Cloud up 29% 
and Azure/Cloud up 39%, while computing revenue declined 3%. 
Overall, revenue is strong but AI-related costs are rising faster 
than immediate cash returns.
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Microsoft $MSFT crashed 12% and erased over $430 billion from 
market cap after being removed from Morgan Stanley’s top 
picks.
At the same time, Meta $META surged and added nearly $170 
billion in market cap after strong earnings.
Wall Street rotation in real time.
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At the high end of its capex forecast ($135BN), META free cash 
flow in 2026 will be $0
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Microsoft and Meta quarterly capex-realised and projected
These aren’t the old MSFT and META...
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MSFT and META quarterly results (and capex projections) 
confirm our thesis: these are not your "old" Mag 7. 
Indeed, the AI revolution has hit a major turning point as the 
largest U.S. tech companies embark on unprecedented AI 
infrastructure spending. The Magnificent 7 are now turning from 
Asset light to Asset Heavy. 
Although markets have so far rewarded this surge in investment, 
history shows that capex booms often lead to overbuilding, 
intensified competition, and disappointing stock performance. 
From Magnificent 7 to Magnificent risks ???
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 Apple reported fiscal first-quarter earnings on Thursday that 
surpassed expectations, with revenue soaring 16% on an annual 
basis.

 The company reported $42.1 billion in net income, or $2.84 
per share, versus $36.33 billion, or $2.40 per share, in the year-
ago period. 

 Apple saw particularly strong results in China, including 
Taiwan and Hong Kong. Sales in the region surged 38% during 
the quarter to $25.53 billion. 

 Products +16% Y/Y to $113.7B.
 Services +14% Y/Y to $30.0B.

• Revenue +16% Y/Y to $143.8B ($5.2B beat).
• Operating margin 35% (+1pp Y/Y).
• EPS $2.84 ($0.17 beat).
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ASML’s Q4-25 earnings beat expectations, with record €13.2B 
bookings, €9.7B revenue, and a €38.8B backlog. Strong, AI-
driven demand and a €12B share buyback highlight confidence 
in long-term growth, making ASML a key player in the 
semiconductor supply chain.
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$ASML is the AI kingmaker because every LLM, GPU stack & 
advanced chip is built using its machines. 
Their EUV tools remain the gateway to every advanced chip 
$TSM & $NVDA produce.
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In case you missed it... "Samsung increases NAND prices by 
100%" - ETNews
Estimates were 33-38% Q/Q growth - Trendforce
This is an absolute shock. 
It's called the "Memory Supercycle" for a reason with $MU, 
Samsung, and SK Hynix + $SNDK.
In simpler terms: That extra 65% increase (from 35% to 100%) is 
pure, added high-margin profit. 
If $MU guided for 68.0% gross margins Q2 2026, and we see a 
100% NAND hike from 33-38% est, that could bring gross margin 
projections over 73-75%+. 
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South Korea is going to allow 2x single stock ETFs. This is an 
effort to bring in more retail money which is largely in US stocks. 
This comes after the government said you have to take a training 
course..
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Indian Stocks $INDA form a Death Cross  for the first time this 
year The last one sent prices plunging more than 10% over the 
next 10 weeks
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Global sovereign yields were higher in January, as they followed 
the surge in global macro surprise data to the upside...

#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

#fixed-income #global #sovereigns #yields #january 

Page 30

#markets

JANUARY 31, 2026

Source: www.zerohedge.com, Bloomberg

http://www.zerohedge.com/


US Treasury yields were all higher on the month with the long-
end outperforming (and the belly lagging)...

#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

#fixed-income #us #treasury #yields #january

Page 31

#markets

JANUARY 31, 2026

Source: www.zerohedge.com, Bloomberg

http://www.zerohedge.com/


The yield curve (2s30s) ended basically unchanged on the month 
but saw multiple periods of flattening and then steepening this 
week after The Fed meeting and on Warsh...

#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

#fixed-income #us #treasuries #yield-curve #january

Page 32

#markets

JANUARY 31, 2026

Source: www.zerohedge.com, Bloomberg

http://www.zerohedge.com/


With the time until the next Fed chair arrives at the Marriner 
Eccles building fast approaching, BofA Hartnett reminds us that 3 
months following seven nominations for Fed Chair since 1970 
(Burns, Miller, Volcker, Greenspan, Bernanke, Yellen, Powell), 
yields were up every time (2-year +65bps, 10-year +49bps)...
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It looks like negative interest rates are returning to Switzerland... 
Government bonds with maturities of up to 4 years are now 
yielding negative returns.
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The month was dominated by the chaos in Japan (as bond 
vigilantes stepped in to push back on a too-dovish-BoJ and 
Takaichi's fiscal largesse)...
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The dollar was dumped for the 3rd straight month trading to its 
weakest since July 2022 relative to its fiat peers...
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The last couple of days saw some buying return to the greenback 
amid the market chaos...
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Betting Agains a Weakr Dollar Hits Record Premium

Dollar traders are paying the most on record to bet on a deeper 
selloff in the greenback as an increasingly destabilized US 
triggers a rush into bearish hedges. The premium for short-dated 
options that profit from a weaker US currency has widened to 
the highest level since Bloomberg began compiling the data in 
2011. The bearish sentiment isn’t confined to the front-end—
investors are the most pessimistic on the dollar’s long-term 
outlook since at least May 2025.
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Like in bond-land, Japan dominated the price action with a 'rate-
check' by The Fed (at the request of the US Treasury on behalf of 
The MoF) sent yen surging higher...
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Commodities had a strong month (if not overshadowed by the 
last two days of carnage)...
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Copper had a seriously wild ride this month - exploding higher 
on Thursday early before collapsing back during Friday late... and 
then bouncing back late on today towards the $6 level. The rip 
was driven by a sudden wave of buying by Chinese speculative 
investors with few precedents. The end-of-week drop came as 
mainland buyers pulled back, other commodities including gold 
sank, and the US currency rose.
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Amid a surge in geopolitical risk premia, Crude prices ripped 
over 14% higher in January (its first monthly rise in six months 
and its best month since July 2023).
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The nomination of Kevin Warsh as Fed Head which brought the 
record-breaking run in precious metals to a close.
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Compared to the other candidates, Warsh is certainly more on 
the hawkish side of the spectrum, and so, most asset classes 
wavered, but precious metals were worst hit with implied vols 
exploding...
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Precious metals daily performance on Friday… what a 
bloodbath….
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Gold's best month since 1999 ended with a $5 trillion loss in 
market cap in the last two days...
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Did the BTC/Gold ratio just find support?



Silver crashed a stunning 39% from Thursday's highs - entirely 
erasing its YTD gains - before bouncing back solidly above $85 
late in the day...
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The Gold/Silver ratio snapped higher again today, bursting back 
above the 50x Maginot Line...
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Uranium on fire as it jumps to highest price since May 2024
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Uranium miners closed at new all-time highs last week. Is the 
relative trend just getting started ??? 
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President Trump dropped some late-day headlines sparking 
further weakness in the dollar and strength in precious metals 
saying that he did not think the value of the US dollar had 
declined too much, saying it was “doing great” and he expected 
currency values to fluctuate.

When asked if he was worried about losses in the dollar, Trump 
told reporters in Iowa on Tuesday: “No, I think it’s great,” “I 
think the value of the dollar — look at the business we’re 
doing. The dollar’s doing great.” “I want it to be — just seek its 
own level, which is the fair thing to do,” Trump added.
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U.S. Dollar has now fallen below its 14-Year Support Level 
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"For decades, foreign investors enjoyed a free lunch: U.S. 
Treasuries offered attractive yields while the U.S. dollar provided 
natural equity hedging. That era is over. Amid ongoing dollar 
depreciation, hedging U.S. fixed income often locks in negative 
yields for investors abroad, making domestic bond markets more 
attractive.
This shift has profound implications. U.S. current account data 
shows equity inflows remain strong, while fixed income 
allocations grow increasingly selective. Central banks and 
institutional investors are reassessing dollar concentration, 
seeking alternatives that don’t penalize prudent risk 
management".
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Oops...
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$1.5T valuation at $24B puts SpaceX at a P/S of 62.5.

Current P/S of other popular space companies:
- $RKLB: 85
- $PL: 30
- $RDW: 7
- $FLY: 42
- $LUNR: 16 
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Both 'Growth' (factory orders surging yesterday, jobless claims 
near record lows) and 'Inflation' (PPI hot today) macro data 
surprised to the upside in a major way in January...
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It may be early to judge Truflation, but if it works, it has the 
potential to become the anti-CPI. Why Truflation stands out:
1. CPI relies on delayed surveys; Truflation aggregates 18M+ live 
data points daily from e-commerce, housing, and mobility.
2. Inflation is reported with a delay. Truflation often detects price 
inflections ~45 days ahead of official releases.
3. Data is published on-chain, making it verifiable and immutable, 
no seasonal smoothing or political interpretation.
4. The divergence today (Jan 2026): 
•Official CPI: ~2.3%
•Truflation: ~1.7%
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The mother of all deal?

JANUARY 31, 2026

#geopolitics

Source: Jack Pramdelli

#india #eu #trade-deal
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Source: CNBC

#centralbanks

JANUARY 11, 2025

The Fed paused rates at 3.5%–3.75%, eased labor concerns, but 
worries remain over inflation. With Powell’s tenure ending 
soon, markets are watching who will succeed him, possibly 
BlackRock’s Rick Rieder.
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Trump has nominated Kevin Warsh to replace Jerome Powell as 
Fed Chair, signaling a major shift in U.S. monetary policy. 
Markets welcome his credibility, but concerns remain over Fed 
independence and political pressure. Taking over amid sticky 
inflation and a cooling labor market, Warsh now has the power 
to enact the “regime change” he once called for potentially 
reshaping market stability.

JANUARY 31, 2026

Source: Donald Trump on Truth Social 

#centralbanks

#fed-nomination #kevin-warsh
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If investors expect an “easy on inflation” approach, Kevin Warsh’s 
track record suggests otherwise. During April 2009— even 
months after the Lehman collapse, with unemployment at 9% 
and core PCE inflation at just 0.8% the economy faced clear 
deflationary pressure. Yet Warsh stated he was “more worried 
about upside risks to inflation than downside risks.” The 
takeaway: Warsh has long been an inflation hawk, even when 
data pointed the other way, and his leadership could mean a far 
more aggressive Fed than the dovish shift many markets expect.

JANUARY 31, 2026

Source: Bloomberg,  Anna Wong

@AnnaEconomist

#centralbanks
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From "Hawks and Doves" to "Red and Blue"?
In a sign of the times, this Wall Street Journal chart characterizes 
members of the Federal Reserve Board by their political 
nominations rather than their expertise, experience, or 
hawkish/dovish inclinations.

JANUARY 31, 2026

Source: Mo El Erian

#centralbanks

#fed-nomination #hawks #doves 



Rate-cut expectations are lower on the month but the last few 
days have oddly seen a dovish shift higher (despite FOMC and 
Warsh seen as both 'hawkish’…)
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JANUARY 31, 2026

Source: www.zerohedge.com, Bloomberg

#centralbanks

http://www.zerohedge.com/


The odds a cut in both June and September picking up (but but 
but… we thought Warsh was hawkish?)
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JANUARY 31, 2026

Source: www.zerohedge.com, Bloomberg

#centralbanks

http://www.zerohedge.com/


Ethereum underperformed bitcoin on the month but all the 
major cryptocurrencies were red in January
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Source: www.zerohedge.com, Bloomberg

#cryptos

http://www.zerohedge.com/


Crypto was down for the fourth month in a row in January.

See below Thurday's massive billions dollar liquidation in 
bitcoin...
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Source: www.zerohedge.com, Bloomberg

#cryptos

http://www.zerohedge.com/


We note that by the close of Friday, bitcoin had rallied back and 
erased the Warsh washout... 
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Source: www.zerohedge.com, Bloomberg

#cryptos

http://www.zerohedge.com/


Bitcoin mining hashrate decreased -30% this week as a cold 
winter storm covered much of the United States. Mining 
companies shut down voluntarily through demand-response 
programs, temporarily powering off machines to reduce 
electricity use and support the stressed power grids.
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#btc #mining #storm
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Source: Documenting ₿itcoin

@DocumentingBTC

JANUARY 31, 2026

#cryptos



Tether owns 3X more gold than bitcoin.
Gold: Tether holds ~140 tons = $24B
Bitcoin: Tether holds $8B in Bitcoin
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Source:Marin Katusa

@MarinKatusa

JANUARY 31, 2026

#cryptos



Crypto money-laundering hit $82 billion in 2025

Money launderers received at least $82 billion in 
cryptocurrencies last year, up sharply from $10 billion in 2020, 
driven in part by rapid growth among Chinese-speaking groups, 
blockchain researchers said. The fastest-growing category has 
been Chinese-language money-laundering networks, which 
emerged during the pandemic and processed almost $40 million 
worth of crypto per day in 2025, Chainalysis said in a report.
Regulators and authorities worldwide have warned for years 
about crypto’s role in crime, as it is generally subject to less 
specific regulation than mainstream finance. Still, experts say it is 
just one of many ways criminals move funds.
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Source: Reuters, Chainalaysis

#cryptos
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Who really holds the world’s gold?
•  United States still dominates with 8,100+ tonnes
•  Germany remains Europe’s anchor
•    all sit around 2,300–2,450 tonnes
•  China keeps climbing, quietly
•  Switzerland punches far above its size
•   hold far less than their economic weight
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Source: World Gold Council

JANUARY 31, 2026

#food-for-thought



In Germany, the value of the country’s gold reserves has climbed 
to €496bn. 
Germany holds 3,352 tonnes of gold through the Bundesbank. 
More than 1,200 tonnes are stored in New York, with the rest 
held in Frankfurt and London.
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Source: HolgerZ, Bloomberg
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#food-for-thought



Chinese-financed infrastructure projects across Latin America
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Source: Amazing Maps
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#food-for-thought



Global trade is being reshaped as China quietly builds and 
controls key infrastructure across Africa. Chinese firms now 
finance, build, or operate over 40 ports spanning the Atlantic, 
Indian Ocean, and Red Sea, with facilities that can shift from 
commercial use to strategic naval assets. This expanding reach 
goes well beyond Djibouti and into the world’s main shipping 
lanes. 
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Source: Jack Prandelli on X 
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#food-for-thought



GOLDMAN'S TOP PRECIOUS METALS TRADER BINET-LAISNE 
LEAVES BANK
"Leaves", or was fired for shorting gold & silver into a historic 
parabolic vertical move admidst a critical metals war between 
the US & China??
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Source: Bloomberg, Silver Trade on X
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#food-for-thought



Trump: He who has the gold makes the rules

European gold in US custody:
- Germany: ~40% of gold holdings
- Italy: ~50%
- Netherlands: ~30%
 
Not your vault, not your gold ???
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Source: Lukas Ekwueme

@ekwufinance
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#food-for-thought



Nancy Pelosi just filed ~$69M worth of new stock trades
Including selling $50M of Apple $AAPL
Major sells include:
- Sold $50M shares of Apple $AAPL
- Sold $5M shares of Nvidia $NVDA
- Sold $5M shares of Disney $DIS
She bought new call options:
- Bought $500K of $GOOGL LEAPS
- Bought $500K of Amazon $AMZN LEAPS
- Bought $500K of Apple $AAPL LEAPS
- Bought $250K of Nvidia $NVDA LEAPS
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Source: Nancy Pelosi Stock Tracker on X
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There's Always a Reason to Sell.
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Source: Koyfin

@KoyfinCharts

JANUARY 31, 2026

#food-for-thought



152 Years of S&P 500 Return
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Of the 25 largest companies in the world: Europe, China, Taiwan, 
South Korea, and Saudi Arabia each claim one.

#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

#top25 #largest-companies #world 

Page 81

Source: Peter Mallouk
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#food-for-thought



The Endowment Model may be hitting a mid-life crisis. 
For years, Harvard and Yale set the standard by leaning heavily 
into private assets. It worked, until everyone copied the 
playbook. Today, the edge looks thinner:
•Crowding: Too much capital chasing the same private deals
•Fading alpha: Private markets are delivering less differentiation
•Public comeback: Liquid portfolios are holding up surprisingly 
well
The result? A reversal where “old-fashioned” public allocations 
are punching back. Is this just a cyclical pause, or does the Yale 
Model need a rethink? Less crowded private strategies, or are 
recent 60/40 returns simply too good to last?
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Source: Bloomberg

#food-for-thought



Companies with the Most Fossil Fuel and Cement CO2 Emissions 
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Source: Elements

@VCElements
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According to The Information, ChatGPT ads are being priced at 
$60 per 1000 impressions - which is way above other digital ads, 
even above TV/Streaming
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Source:Peter Gostev (in SF 2-6 Feb)

@petergostev
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#food-for-thought
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information contained herein does not constitute any legal, tax or accounting advice and may not be suitable for 
all investors. The market valuations, terms and calculations contained herein are estimates only and may change 
without notice. The information provided comes from sources deemed reliable, but the Syz Group does not 
guarantee its completeness or accuracy. Past performance gives no indication of future results.
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